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O’ Donnell, together with the speeches of Mr John 1} 

| Redmond, will perhaps do something to educate the | 

a British public in a matter on which opinion is too fre- 
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en | Modern History is a work of reference which all who 
profess to be well informed on current politics should 
| have on 
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a tacutten. . cy i a ‘i cae which brings its narrative right up to the end of the |) 
TE ee sisnstics Movement cz i abel Conservative Administration of 1g06. While this work {| 
i } may perhaps suffer in impressiveness from its non- || 
| The Tramp .* °° ‘ “ " So | committal attitude on current questions, it will cer- || 
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their shelves. The problems of Indian ad- 


GENERAL SURVEY. ee . 
| ministration and the causes of native unrest form the 


4 AcLANCE at our annual list of publications on political, | theme of some half-dozen volumes from Indian and 
i economic, and social subjects always shows very clearly | English pens, while an interesting point of view is pre- 
| what topics have been uppermost in the public mind | sented in the work of Joseph Chailly—a member of the 
j during the year. Last year the Budget and Poor Law| French Chamber of Deputies. Professor Browne’s 
| Reform both presented us with a big crop of pamphlets, | history of the Persian Revolution is another contribu- 
} aaumber of shilling and half-crown books, and one or | tion from the Cambridge University Press to current 
two volumes of a more permanent kind. This year | politics. However much we may regret the author’s 









stage, so far as politics is concerned, to the House of | diplomacy—this book will be accepted as the considered 
Lords question. America and American problems have | pronouncement of one of the most well-informed stu- 
attracted a great deal of interest, while the large output | dents of Persian affairs in the whole of Great Britain. 
}0f literature dealing in a popular manner with the! The colour question—especially in the United States— 
Stock Exchange and the money market has no doubt | is responsible for other books in this section, Mr 

















rt 
| both these topics have retired to the wings, leaving the | conclusion—unflattering as it is to recent British 
| 
a} 
i 
| been stimulated by general prosperity and the re- 
i 
Yokes in the various methods and agencies for invest- 
| ig capital. At such a time the public is apt to be mis- 
led by the quack financier or the man with a “‘ theory ”’ 
for making money quickly, or for investing at 6 or more 
Per cent. without risk. But altogether apart from 
| Works published by those who it is to be feared have an 
j &xe to grind, financial literature has received some im- 
| Portant additions from serious students of City affairs, 
i] Me of the most noteworthy being a second book from 
: the pen of Mr Hartley Withers on the Stock Exchange. 
Last year we had to record works from no less than 
j three members of the Government. On the present 
}j ®casion we have only one book from a politician of the 
| front rank—Lord Rosebery’s ‘‘ Chatham,”’ a review of 
| Mich will be found below. Other authors are for the 
| Most part men whose reputation is in the making, and 
} 2 one or two cases this year’s performance has gone a 
Way to establish the writer’s position among men 
j @ letters. Among the successful aspirants should be 
Mr Monypenny, whose ‘‘ Disraeli’? has been 
} Most favourably received. 
| -1€ two most important contributions to the litera- 
| tre of the constitutional question come from Oxford 
\ and Cambridge dons, one of whom deals historically 
| re the other mainly by international comparison with 
| Be wettion of Second Chambers. A foretaste of a ques- 
| Which will perhaps before long be in the front rank 
| Politics is afforded by two works on the suffrage 
} Westion. In general politics Ireland and India occupy 
ment places. The works of Messrs O’Brien and 
ae 
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awakened interest which such a condition naturally pro- | 


| Booker Washington’s ‘* Story of the Negro”’ 
Archer’s ‘* Through Afro-America ’ 
| fluential contributions to this question. 

Among the books on public finance, most of which 
are rather specialist works, dealing with the valuation 
of land, &c., we would call attention to Mr Grice’s 
treatise on the relations of local to national fimance. 
This painstaking analysis, both at home and abroad, 
of the financial relations between central and_ local 
bodies is one of the publications of the School of 
Economics. The school is to be congratulated on 
turning its research students into such useful fields of 
public finance. Mr Norman Angell contributes a fur- 
ther study of the financial aspects of modern arma- 
ments in ‘* The Great Illusion.”” Mr Chiozza Money’s 
Fiscal Dictionary is a most useful work of reference 
for those who want powder and shot for the tariff con- 
troversy, while a new edition of Professor Taussig’s 
History of the American Tariff, with a new chapter on 
the Pavne Tariff, is a most exhaustive work for serious 
students of the problem. 

Mr Philip Wicksteed’s ‘* Common Politi- 
cal Economy ”’ brings us to the realm of theory. This 
book is an attempt to make intelligible to the ordinary 
reader the academic the 
volume being based on many years’ experience as a 
University Extension Lecturer in Political Economy. 
| Mr Bowley’s ‘‘ Elementary Manual of Statistics ’’ is a 
| valuable handbook for those who want a little closer 

acquaintance with modern methods of handling statis- 
tics, and the dangers of too hasty generalisation from 
figures, than is afforded by unaided observation. 
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book also contains a brief description of the chet 

public statistics bearing on social problems of to-day. 
Our list of 


| SUPPLEMENT. ] 


books dealli ing with social problems is | 


too varied to be discussed in detail ‘Sang we may single | 
out among he many works de: dis with social re- 


form Mr Loch’s contribution on the re relation of charity 
to the social question and Mr Hawkins’ admirable 
study of Norwich from the industrial and social point 
of view, the main theme of his investigation being the 
effort from unorganised and 
ministered charity. It is, in fact, a 
study of the principles of Poor Law 
a particular area. 

Turning to the publications 
and finance, 


waste of wastefully = 


discussion — 
actively applied t 
dealing with industry 


it is, perhaps, unnecessary to emphasise 


the importance of the publications of the American 
National Monetary Commission. o such exhaustive 
study has ever before been made, and the literature 
of banking and currency has been enriched by ove 
thirty conseage os the research hl Ye n | 
of experts, well equipped financially, and with -* 
ductions to a i he am ortant financie 


rs ot 


Europe. T) 
1; 
Ai 


work of the Commission is unique, both in qualit 
and quantity. A new edition of Bagehot’s ‘‘ Lor ere’ 
Street,’’ a popular littke monograph on ‘‘ Cash and 


Credit,’’ from the Cambridge Universitv Press, a 


new 
primer on the foreign exchange by IF. Escher, are 
among the books dealing with the money market, while 
Meade’s ‘* Corporation Finance’’ and_ Professor 
Lough’s work of the same title are contributions to 


another matter of interest to the 

Our list is noteworthy for the presence of a number 
of books dealing with the historical aspect of finance. 
Among them we would specially mention The Rise 
of the London Market,’’ by W. R. Bisschop, as it em- 


a great deal of original research, which throws 
i light on 


davs of the 


financier. 


bodies 
financial methods in the 
London's commercial supr ’ 

In the historical list, Professor 
Annals of the Nineteenth 
special mention, its importance discussed in a/| 
review below. Two books on the Constitution at certain 
critical stages of English history, by Mr C. H. Frith | 
and Mr D. A. Winstanley, are interesting at the pre- 
sent crisis in tutional development. Books | 
of travel cover some of the newer countries of the | 
world, South America attracting particular attention 
from those interested in commercial development. Our | 
li osed with a selection of the chief official pub- | 
lications of the year. 


rise ol 
emacy. 
Smart’s 
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*‘ Economic 
Century ’’ is worthy of 


being 
y 


our Const} 


list is cl 





LORD ROSEBERYS ‘“CHATHAM.’’* 


LORD 


ROSEBERY’S book has very rare and unusual | 
interest. Krom beginning to end it is full of life, | 
vigour, and individuality. Not only Chatham him- 


but his sisters, 


self, his rivals, and his friends, are 
described with penetrating insight and a thoroughly 
human touch. Chatham's letters to his favourite 
sister Ann Pitt, and the unpublished Family Characters 
of his nephew, Lord Camelford, are the novel features 
of this volume. But its real interest lies in the intense 
vividness which Lord Rosebery has imparted to the 
scenes and figures he describes. The men and women 
who pass over the stage are all presented with such 
natural force that they rivet from the first the reade 
interest, and we feel throughout that we are in the 
company of people by whom history was made. 
Carteret, Pulteney, Walpole are sketched with skill and 
with a subtle humour which suggests their weakness 
as well as their strength. But the picture of Chatham 
makes him supreme among brilliant contemporaries, 
and ranks among the best historical portraits of the 
age. 
What 


’ 
rs 


was the explanation of the _ influence 
which the first William Pitt exercised upon the 
House of Commons and the country? He de- 
tested business. George the Second compl: ined 


sti Chatham : 


His Early Life and Connections.”’ By Lord Rose- 
bery. 


A. L. Hurpireys. 12s net. 
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realistic and minute description of t , 
century ts urgently needed by English « 
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was totally ignorant of diplomatic con-! subservience to the 
He certainly did not understand finance, | height at 
"ter used to say that he knew nothing 
except Spenser’s Faerie Queene. His elo- 
.s doubtless extraordinary. But it was fitful, | management or political intrigue 
nd impulsive, like himself. His fiery spirit, Chatham, or rather Pitt. h, 
rracter, and his indomitable energy are many difficulties of 
‘ce than to define. Yet it is in this direc- most implacable. and 
e must look for an answer to the inquiry. patient 
the rare gift, W hich baffles analy SIS, of in- some of cons ICI ou ra di nce icl 
merely those about him, but vast masses of it in gloom and prea tg . ggg i hen 
ith his own intense and fervid patriotism, his | indomitable en rey were Dit rel Pete oe i 
ur of purpose and conviction. Such a} te:vais of lethargy and collaps- 
luable when he happens to be in the right. | ts for the most part elaborately artificial and insin« 
esitated to admit, when circumstances had | Yet we feel that the true nature of the man comes out 
it he had been in the wrong. His real ser-| in his acts, that by what he marys 
suntry was that he raised and sustained the | junctures and ; 
rit at the very time when the British Empire | submitted hims« © the tudomens ial 
made. He was a great contriver, a a of posterity. oh S POanS Ot Sie eee 
ster of War. He would have ruined a poor | few nor slight 
nd extinguished a small one. In his own 
place he supplied the qualities required to 


} 


{ he Court. He raised himself to the 
which his splendid and memorable achieve- 
ments were carried out between I75 

Ge 


“ 7 and 1761 by ap- 
pealing to public Opinion, not by 


mage acne 


Parliamentary 
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Pitt, had to fight against 
which his gout was the 
tormenting. He was not 
or tranquil. His life w 


. as a stormy one, 
if passed in 


a 
arcana attests 


GDH i er 


mee no 


His ( rrespond nce 
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did at important con- 
— . . ‘ 
what he said on supreme occasions hk 


Ferm enantio at. 


and 
weaknesses, which were neither 
t, have been ignored by the mass of 
[englishmen. His services to the British empire can 
i never be forgotten. 

eve the fabric and extend the scope of British | tribution to a study ol the man himself is none 

lless attractive because it is not altogether agreeal 
is that Chatham was a mixture of strength | V« ry few of the people who knew Chatham lik d him 
. the strength being at the root of his | But they all felt, if they 
ara ind the weakness only on the surface. His | pired 
“ations, his foibles, his irritability, all fell off from by something above and beyond petulance or self- 
he had a great task to accomplish. The | interest, that his policy or his schemes were not 
had performed it they returned, and dis- | amenable to ordinary tests and rules. He confounded 
yised the real man, though they could not interfere | all the calculations of ordinary politicians, and dis- 
th his achievements. Lord Rosebery has shown very turbed the complacen \/ Parliamentary leaders, who 
reat resource in illustrating Chatham’s failings with-! could never antici; | ; 
wt losing sight of the splendid qualities which so far | upon the public. It is not surprising to find that a 
vercame them, that in a final estimate of the man | statesman of such formidable and baffling power came 
hev hardly seem to count. Chatham was not respon-| of a rugged and intractable stock. He did not meet 
I 


- } b 7 
Lord Roseberv’s lascinating con- 


1 


could net express, that he was 
aman of genius, that his apparent treaks were inspired 








effect of his performances 


| sbie for the levity, frivolity, and venality of the political | in his youth with any sympathy or assistance. He 
“ati to which he was born. His purpose was | grew up in a sort of isolation which may have been 
make use of the materials at his disposal, with the | favourable to his genius, but did not foster or devel )p 
biect of carrying out the policy of British expansion any social qualifications. His sister, in spite of their 
{of maritime supremacy upon which his heart was | mutual fondness, evidently did not understand the 
imbition was always governed and sustained | workings of his mind. 


; The chief impression made by 
y patriotism which ennobled even his errors, | the materials which Lord Rosebery has so diligently 


t proved that they proceeded from a resolution | collected and so skilfully arranged is of Pitt’s loneliness. 
his country at whatever cost. This volume | Even those who most admired him did not understand 





nll 


ie 5 oe 


king of a character which was by no} him, and he lived in an atmosphere of not unnatural 


ns simple, which is not easy to understand, which | distrust. He had supreme confidence in himself. But 
led over extraordinary obstacles, which worked | he felt the utmost difficulty in acting with others, 
lashes of inspiration rather than by the regular | unless they were willing to play a completely different 
cess of political advancement. It was by keeping | or an entirely subordinate part. Nothing in the life 
tis eye always on the future that Chatham succeeded. | of such a man can fail to be interesting and instruc- 
|| He never allowed himself to be absorbed in the struggle | tive. For his personal ambition was never separated 
in the kaleidoscope of diplomacy. He | from the national objects to which, though he was often 
| looked to the position which his country would occupy | mistaken, he always devoted his transcendent powers. 
| when the mists of prejudice had cleared away, and the | HERBERT PAvt. 
ral effects of his policy became known. His early life, | 


i chequered |; 


like his political career, exhibits the constant | 
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ef rtiof his mind to rise above the details of the | AMERICAN TARIFF HISTORY. 
moment, and to fix itself upon the possibilities of great | 


jdeas. He was a dreamer until the time for action | For anyon who seeks to know expeditiously the 
i came, ind then he suddenly exhibited a sagacious | true inwardness of the history of tariffs in the United 
= . . > < as « one . ® . . 
capacity which put the followers of routine to shame. | >ttes, Professor Taussig’s volume ts confidently to 
| Much of this, however, lies beyond the scope of Lord | be prescribed. Of all the works dealing with the sub- 
H Rosebery’s narrative. He is concerned with the sur- | ject it best combines compendiousness with thorough- 
le om -” cs e “ 7 “ * . ‘ . ' . . ) . . _ . . “: . .. 
oundings from which Chatham came, and with the | "SS; ind best sets up sir Fonag. semen cores are 
i Sfowth of a nature singularly susceptible while at the | free ot the trying prolixity of Rabbeno, it has his im- 
| . < Be « » , “ | F = . , . > , x i . ” 4 . \ = 4 . 
| ame time rooted in an unconquerable tenacity of partiality without his vat illations ; and the fk ree Trader 
| , y | who compares it with the bulkier record of Stanwood 
| : . ve 
| The elder William Pitt began his political career | 7™ be content thenceforth to let the Harvard Pro- 
= < , «< . « « | 


EP eee aie : -ssor ‘‘ speak with the enemy in the gate.’’ In mere 
| « determination to break down the barrier estab- | 'ss0r —_ spea . ; S 
| 
| 
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ished by the Whig families against political influence | ‘8° of economic illustration he is as much superior 
- outside. If he never had an opportunity | as in cogency of argument. 
}% putting his views : . nasil _ 
ews on t int in ractice, he | : r Tariff 
¥as still in theory " she treat sae sell belveving | Centres in the added chapter dealing with the lariff 
that the middle-class of En ate atte enee net ot | of 19g09—the memorable breach of promise which has 
represented in Putidtinie waste to exercise 2 pre-| wrecked the Republican party at the polls. Every 
Sapp. control in the State. But his fixed idea,| * «The Tariff History of the United States.""| By F. W. 
M the moment ce : . : ” | Taussig, LL.B., Ph.D., Henry Lee Professor of Economics in 
Oo > . Z s Sig, 4- ' ‘= . , : 
e de scribed as ; f his entering public life, » — best Harvard University. Fifth edition, revised, with additional 
ae ae 38 embodiment of Whig policy without material, including a consideration of the Aldrich-Payne Act of 
5 exclusiveness, and without undue hostility or | 1909. G. P. Putnam’s Sors, New York and London. 
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The special interest of the new edition naturally 
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- ary (, 191]. i= 
ree Trader who would understand the machinery and | and coal were again subjected to dutie | I} rat 
motive power of tariff movements should peruse this when President Taft, driven to secure ae It Was only H ma 
lucid and dispassionate record; and the unhardened | filment of his pledges, put on is Site cen Of ful. | ove 
Protectionist may perhaps gather from it a little moral | sure, that hides were finally put on the somage~ pres. | Am 
edification. It is noteworthy at the outset that the | the other hand, duties on cottons w wa te me sey Un | } ful 
defeat of Protectionism in the States has been co-| while the intricacies of the silk < taPeeeg “SSG, and | }) m 
incident with the most aggressive assertion of the | barred discussion, ‘‘ it is certain that pellet ty | st 
principle. In current American propaganda on behalf | crease was made in a series of duties - a oe re 
of tariffs the old ‘‘infant industry ’’ argument is set | high.’’ Yet the duty on coal-tar coloure 4. >, —s pet 
aside once for all, the new doctrine being that | 30 per cent., though Mr Payne admitted th mie med tar 
‘‘in all protective legislation the true principle of Pro- | chemists have been ill able to compete wit! aa peed 
tection is best maintained by the imposition of such |}and the dumping of Germany. In +} ts feos —_— | Pr 
duties as will equal the difference between the cost of | ‘‘ courtesies of the Senate when any wee ag — 
production at home and abroad, together with a reason- | something done ’’—to quote Mr Payne 2 die: cot edna 
able profit to American industries.’? As Professor | to have been put in requisition. But in the al Ir 


Taussig remarks, this ‘‘has an engaging appearance | 


of moderation; yet it leads logically to the most 
extreme results.......... Carried out consistently it 
means simple prohibition and complete stoppage of 
foreign trade.’’ Let a given tariff raise the cost of 
production of any article, and instantly, in terms of 
the principle, the tariff must be raised by that amount ; 
and so on ad infinitum. It is no wonder that, at this 
point, the Protectionist theory is indignantly rejected ; 
and, whatever may be the difficulties of the revisionists 
in effecting and maintaining a reduction, it is pretty 
certain that American Tariffism will not recover its 
ground while it obtrudes the claim under notice. In 
the debates of May, 1909, Senator Aldrich hardily 
avowed that he would unhesitatingly vote for a duty 
of 300 per cent. ‘‘if it was necessary to equalise the 
conditions.’’ On this principle our own Tariffists 
would arrive in dead earnest at the conception which 
Smith put as a reductio ad absurdum of Protection— 


| 50 cents per thousand. As Mr Payne explay 





an import duty which would enable British fruit grown | 


under glass to compete with the products of almost any 
climate. Mr Payne, it is fair to say, exhibited a saner 
temper, having introduced the Tariff Bill in a very 
careful speech, ‘‘in marked contrast with the flam- 
boyant and empty speeches with which Messrs 
McKinley and Dingley introduced the Tariff Bills of 
1890 and 1897.’’ In the debates and in the Com- 
mittees, of course, this standard was not maintained. 
‘*The persons who appear as witnesses are almost 
invariably interested producers,’’ and ‘‘ the usual array 
of indiscriminate figures was presented and printed.’’ 
When the German Foreign Office, moved by erroneous 
statements about German competition, sent a mass of 
comments and memoranda, they were held back from 
printing until after the adjournment of Congress. 
‘* The ruling spirits in the Senate did not wish the in- 
formation to be put at the disposal of opponents. For 
this they had good grounds. The figures given by 
American producers as to wages in Germany, and 
other figures supposed to prove differences in cost of 
production, were shown to be virtually worthless.’’ 
It is significant that in American tariff propaganda 
it is the conditions of labour in tariffed Germany, not 
in Free Trade Britain, that are posited as making 
necessary American protection against ‘‘ unfair com- 
petition.”’ 

In the fixing of duties the Tariffists proceeded with 
their customary and farcical arbitrariness. The duty 
on split peas was increased, on Mr Payne’s avowal, 
on ‘‘ the personal knowledge and evidence of a member 
of the House who knows all about the business,’’ and 
in various instances, as usual, advances were made 
‘* because some member of the Committee had a con- 
stituent who was interested in a particular article.’’ 
‘* None the less, the House Bill made significant re- 
ductions ’’; the pressure from outside had already 
grown too menacing to be ignored; and even within 
the Senate, though the principle of equal representation 
for all States, large and small, gives a special advan- 
tage there to sinister interests, the members for some 
of the great agricultural States fought hard for reduc- 
tions. On the other hand, Senator Aldrich, of 300 per 
cent. fame, was mainly influential in the carrying of 
847 amendments, mostly in the direction of increase 
of duties. It was in the Senate that iron ore, hides, 





ui { \f fava 


shingles they were, the duty being raised from 


ned 
‘* Any of you gentlemen who have been on Committee 
of Conference know how those things are, 


Senator 
So-and-So wants something, and must have something 

Finally I told them I was willing, in this great tra, 
on the lumber schedule, involving millions of dollars g 
to throw in a jack-knife like shingles, and gave then 
the rate of 50 cents..... ...- They claimed it was 
absolutely essential to the business. I never could see 


it in that light.’’ Thus is the freeborn American taxed. 
In the days of the Dingley Bill, we further learn from 
Mr Payne, Mr Jerry Simpson, of Kansas, 
things a little further. ‘‘ He was a little more frank 
than some of these modern-day | tariff-for-reveny 
people. He said he wanted to get his share. He 
not believe in a duty on hides, but he wanted to 
share.”’ And he got it. 

On a general view, the Tariflist cause in the States 
would seem to have reached the point of extreme ten 
sion. Perhaps even Professor Taussig does not fully | 
realise how fatally the Protectionist method in the end 
frustrates itself. On the question, ‘‘ Why should im- 
ports have continued to pour in notwithstanding the 


y 


previous heavy duties, and why should such an extreme 
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act. Subjects of live controversy, 
TOL and unearned increment, are handled ver) 
“ily in this chapter and elsewhere. Dr Alston 
in indicating the bent of his own views on such 
' _ with complete clearness, but without introducing 
‘Ne slightest note of provocation. 


SUC- 


. respect to the first great revenue-raising head 
dern States, viz., consumption taxes, in luded under 


‘ustoms and Excise, the divergence between the 
‘cuce of the two Governments is sufficiently marked. 
| Peace the British Government raises roughly 49 
ahi of its revenue under these heads, the Indian 
iment raises only 30 per cent. under the cor- 

sponding heads, which must, of course, include the 
ceipt from the salt tax, averaging £4,092,000 during 


ry lour years from 1904-1908. It should not be over- 


| 
ne ‘ 
ra 


“Elements of Indian Taxation.” 


here the potentialities of growth in the comparatively 
remote future are very strikin 

lhe diminution of the opium revenue under agree- 
ment with China and other causes rendered the imposi- 


sum ot about £.1,00 10,000 


revenue was obtained bv 


tion of fresh taxation to the 
last vear. his 
enhancements of the stamp and 
mated to yield an additional 4,126,aoo0, of the Customs 


and Excise duties on liquors, and of the Customs 


necessaf®ry 


probate duties esti- 


duties on silver, tobacco, and petroleum. The most 
striking of these changes are those affecting the two 


latter commodities. Previously all forms of manufac- 
tured tobacco were admitted under the general 5 per 
cent. ad valorem tariff, while unmanufac tured tobacco 
was on the free list. The enhancements made were 
very considerable, but the rates now in force are only 


, equal to about half the duty imposed on the import of 
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Same time tobacco ts an article of native growth in 
India, and although the collection of an Excise duty 
would doubtless be beset by difficulties in view of the 
sporadic method of cultivation, it has yet to be demon- 
strated that the native article will not ENjor some 
measure of protection unless the Excise, which a strict 
application of Free-trade principle appears to require, 
is introduced concurrently. In the case of petroleum 
the previous rate of one penny a gallon was enhanced 


' 


to three-halfpence, and the same argument applies | 
in view of the large output of the Burma oilfields. 


Dr Alston appends a note on currency and exchange. 


. ‘ ~~ ‘ . ¢ 1} } ons 
The bad season ot 1907-5, aggravated Dy the 1OW price 
of jute and the exceptionally heavy imports, put a very 
nen I ; 
severe strain on the Indian curre: system. It be- 
came necessarv to resort tre “ly i¢ the Gold St indard 
Re “yt Ve l ( de oO p! \ { S fal nm the ex 
5 | , 5 
{ mee va 4 ) T € Tl p é | ( d \ oust, 
1°11 1 1 
TQ0S ) S oO ] ) lon fc ££ ae €1 Oid by the 
“~~ 
{,; ‘ ar In ito the p ) t xed le il @X- 
inge oT |! 3 29-32d f et ( ere ym the 
+c 4 , 
(; stan d Re é ( i t Snow s 
‘ : 
1 pid ‘ 1 OT 
1e | = t seasi po ad st rthen 
S of tf p tr 
( of ( ) 
la i Ma 31, 1 4 } ] 
t ] 308 1909 1910 
G C na z s : £ a 
val ul ash 12,165.033 12,540,238 14.317,774 7,916,087) 16.229,745 
Silver (rupees) .. 286,87% 4,301,205 4,000,310) 10,587,078, 2,534,502 
! 12,451,912 16,841,543 18,315,054 18.503, 1¢ 18,764,047 
The full profits on future coinage will be paid to the 
reserve, until the gold held in the reserve and _ the 
pape r Currency reserve tov the: amounts to 
#,25,000,000. Under a new arrangement entered upon 
last spring the Secretary of State now holds one 
.) ae | paee S thas - seen sane ted. bu 3 
miuiuon stering oOo ine reserve uninvested, Dut ii IS 


noteworthy that the sums that have accrued to the 
reserve from the interest on the invested portion exceed 


the total book loss entailed by the depreciation of the 


sec uriti S held, and amount to a total that Cx eeds bys 
many times the actual loss realised by the sale of 
securities. ‘| his proves the wisdom ot t} ( poli Vv ot 
investing a substantial portion of the reserve. 
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THE NATIONALIST MOVEMENT 
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\MONG the various movements of the last centurv none 
is more important or more to be welcomed than the rise 
of the national idea; although a good many people, ac- 
cepting short views from their dail hewspaper, may 

m e ~ i. ¢ 2; Wy E 
perhaps think that the chief political event of the last 
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obtain skilled authorities who are at ihe «... | 
from partisanship must always be difient: . ne tree | it 
case the editors have been a little » — oe | 
ing a writer who cannot rise to the jmncce ee . 
forms one of the chief quali f} e h | U 
In the period covered by the t 
nationalist movement occurred } : ery 
| sula. The endurance of the ¢ at ak 
Sultan reached the br aking | t it pee ; 
year, Mr Miller writes, ‘‘ an i; 
govina led to the most import Pee 
South-Eastern europe had wit 
of the modern kingdom of Gri 
Montenegro joined the insure 
tended to Bosnia, and in the , 
Montenegro formally declared 
a protest against misgovernme 
the revolt had developed int . 
for the restoration of the Ser 
Turks had overthrown five cent 
Paria, too, an insurrection bro! 
endeavoured to suppress it by n 
the conscience of the world, 
a friend in Europe. But the J 
strong, and although the Me 
the Tsar had to intervene to save S 


’ . } 
interest and importance. Such 


two decades is the growth of Imperialism. rom | 


various parts of the Old World, and sometimes from 
the most unexpected quarters, there has come an out- 
burst of the national spirit. The twelfth and last 
volume of that monumental work, ‘‘ The Cambridge 
Modern History,’’* describes some, but not all, of 
these movements. One, indeed, and by far the most 
famous—the long and splendid struggle which ended 
in a United Italy—has been dealt with in an earlier 
volume, for the present volume, ‘* The Latest Age,’’ 
does not cover much more than the last forty years. 
Nevertheless, the Italian stri int 
period, for it was only at the 
sian war that the French troo 
State and Victor Emmanuel could fix his capital at 
Rome. 


time of the Franco-Prus- 
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| a publication devoted to economic and | 
‘and containing a very full statistical 
'reference. The same issue contains, 


ggle ontinued into our | 


s retired from the Papal | 


In a work so vast as the one before us many authors | 


necessarily combine, each taking a country or a period | 


which he has made a speciality, and although this | 
division of labour must result in a slight difference of | 


view, a general unity is secured by the three joint 
editors who have shared the mantle of Lord Acton. To 


* Planned by Lord Acton and Edited by A. W. Ward, G. W. 
Prothero, and Stanley Leathes. The University Press. 1,033 
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tion. The Western Powers t 

but in vain; a Russian army ad 
mania, and in a short time \ 
Bulgaria, and Servia were all in ; 
having joined Russia in the hope o 
pendence. The success of the Si: 
the other Powers of 


Russia dictated terms to tl 


fears among 


Lord Beaconsfield tore up t 
of that document ‘* would have giv: 
Turkish Empire in Europe,’’ and 
lished a ‘‘ big Bulgaria,”’ which 
ment dreaded as a possible Russ 
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then, titutional usage required the king to « 
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he Professor w1 s that, after co t 
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e formation of the Governn t to 
Liberal party, Sverdrup. Where did 
ess and humiliation lie ? Even nore regret- 
tory of this kind is the sneer, on the 1K 
ge (254), at t the ‘usual Radical programme, univer- 
. ial by jury, and so forth.’’ Lord Act 
have struck all this out ; — e 
. P essor would have needed good ¢ 
g < about ‘‘ trial by jury and so orth t 
f n of liberty.’’ However, the whole tone 
ter, its carping at Norse institutions, and | 
iled contempt for Norse statesmen, enables 
derstand why Norway desired so much to dis- 
S n with Sweden. That country also had 
t movement, which took a less pleasing 
Influenced partly by the controversy with Nor- 
is Me partly by events in Finland, Swedish 
sm took a definitely milit: irist and ageressive 
‘ton, and resulted in conscription and heavy ex- 
‘iture On fortresses and ships. 
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sm of the workhouse for the able-bodied. Coming 
» his yposals, we find that he would make tne 
status of vagrancy in reality what it is in theory 
llegal.’”’ It is, of course, illegal to beg, and illegal 
, wa fat ibo t WwW thout means ot subsistence ; vet 
every vagrant does both Mr Dawson ccordineg 
would abolish the casual ward entirely, establishing 
hostels ”’ tor vona-! le work-seeket 9 nd would 
transfer the = le vagrant tribe from the Poor Law to 
the Penal L: But this does not mean the ordin 
prison, for as yrofessional casual ofte finds it 
pleas t cnart I n t vorkhouse, possibly ' 
hetter | rd, and tnere ( i Cw stitution 1S equire 1 
we are invited to borrow from the a tinent the 
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out at a small figure, 
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city of Berne, which packs off to its colony persons 
whose lodgment in such an institution seems ‘* justifi- 
: : “ae ane — a ae 

able in the public interest,’’ t.e., persons who could not 
well be sent to prison though they are ‘‘ social pests,’ 
and it thus clears its streets of ‘‘ the lazy and immoral o! 
both sexes.’’ 

In Germany, Belgium, and Switzerland it forms part 
of the system that the inmates of the colonies should 
be paid wages, small, of course, but amounting to a 
substantial sum at the end of their six or twelve months’ 
detention. Prussia also has hostels and relief stati 
for the bond-fid 
} 
i 








le work-seeker, and Mr Dawson, who 
. 1 1.1 
1as visited many hostels, speaks highly of them. Wit! 
relief station and the necessary ‘‘ wav ticket ’’ svstem, 
the tramp has disappeared,’ since they leave him no 
excuse lor beggin yr and he \ n’t do th el red 
! I SLPinge, «< ine Wo t dé n work otlered. 
~ 1 . - ] } 
Mr Dawson brings an interesting book to an end with 
quotati nS in support ol! his views from. the Depart- 
mental Committee on Vagrancy, and from the Majo 
’ n -+ { + 1) " > 
Report of the Royal Commission. 
_ 
MARGINS. 
mewnhat uninviting title Mr Wucksteed hi: 
1; 1}, 1 } x | . 
publis really useful work. Intended primarily a 
ae 1 — . . : yt 
a “‘ popular but systematic exposition of the marginal 
theory in economics,’’ the book does net profess to 
’ ’ . ‘.9 ie 
expound any new doctrine. But although the autho 
does not claim originality in the matter of his book, 
} wer he ’ ‘ 1 als ‘ 1 
the powe I If posst SSCs OT cieal l\ p esenti g the sx ope 
ie ‘ + . 
and problems of his subject are more than suflicient to 
justify the task he is undertake 
The ori = ’ a ae ay. (+h 
1¢ principk ol aechning Sig heances (the 


‘* diminishing utility ’’ of Marshall and lJevons) per- 


. ! 

vades all human activities: it applies not only in the 
world of material objects, but also to mental and 
moral life. When our supply of anything is increased 


beyond a certain point we place a diminishing value 
upon successive increments, though the rate of diminu- 


tion may vary in dilferent § cases. Th 


significance 
whi h iS attached to the last 1 rtior of 


any ove n 
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supply is called the marginal significance. Successful 
administration of resource depends on equalising 
significances at the margin, taking into consideration 
the cost or terms on which alternatives are open to us 
It is only at the margin that we can always weigh 
different kinds of satisfaction. We cannot compare 
the total utility of food and boo or ex mpl , though 
we may be able to say that after having stilled the 
pangs of hunger up to a certain point, we prefer read- | 
ing a book to eating any more food. But it is only 
when we have satisfied necessary requirements that a 
choice is opt nto us, for we cannot ¢ ON books unl SS 


we have consumed a minimum quantity of food. 


The marginal principle applies also to the factors of 
production, and there will be a tendency to apply the 
factors in such a way that they vield the same return 
at the margin. It is impossible to compare the relative 
importance of the parts played by land, labour, and 
capital, for each factor must co-operate with the others. 
But when a certain amount of each factor is present it 


is possible to compare the advantages which may be | 


expected to result from an equal expenditure on capital, 
on land, or on labour. The grouping of the factors of 
production under these three headings appears to 
the author purely arbitrary. He therefore attacks the 
current exposition of the law of rent, and the common 
doctrine that ‘‘ rent does not enter into the cost of 
production.’’ Each factor is remunerated according to 
its marginal efficiency, and when all the factors have 
received their share in the distribution, no surplus re- 
mains. 

Another application of the marginal theory is to 
supply and demand, which tend to merge into one 


another. For the seller at a ‘‘ reserve price’’ may be | 
regarded in the same way as a buyer when the price | 


does not touch the reserve. The intersecting ‘‘ supply ”’ 


* *«* The Common Sense of Political Economv."" By Philip H 
Wicksteed, M.A. Macrillanand Co. 1y10. 7o2z pp. 148 net. 
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and ‘‘demand”’ curves, which ar 


. ; SO familiar || Pe 
economic students, in reality represent t War to 
demand. The curve of supply at “ 

picted as sloping up, is merely a down «oc. 8 }) seri 
curve reversed for the sake of convenience... id _? 
constitutional connection with supply a; oS 2 


Mr Wicksteed thus performs -_ casa 1K | 
| 
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Whit I 


gat ‘ : a rvice 
insisting on the identity of fun s at 4 
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Many ol the older writers had laid excecc; ee 
the dissimilarities which exist betwee: al 
mena. But it may be doubted \ A 
steed does not sometimes att 


to similarities and too little t 
instance, in the case of supply t | ' 
tioned. — ; 
Another noteworthy featur 

psychological analysis. Mr 
liscarded the fictitious ‘* economy) 
person, actuated si lely bv the 
! 


Instead he discusses re 1 | 


tude of aims, feelings, and prejudice 
vs, *‘may be just as str 

nowledge, or ot tame In 
rtistic impulse, as in the pursuit 
lesire for wealth, moreover, is 1 
means and not for an end We 
isolate one motive and call it an eco 

must study the general effect of all desi: 
plish purposes on economic relations. ? 


>; a matter of fact, trulv isolate « 
- y +} Lind c ralatent +} , 
rom otner kinds o: reiation, thou 
nad ce sirable to make an isolated 


relations, understanding that they do not act y exist . 
in isolation. 
We cannot help feeling grateful to the 


frequent side glances on human nat 
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“ous omission in a work of such length. The large | a Factory Act in 1810 regulating the hours and af 
aan of homely examples has also, we fear, made | ditions of child labour The plea menue Geiaiiiedh Ma 
sh book to long for the time or purse of many popular | Bentham and Romilly in the direction of leeal reform 
eaders; and we thus have a practical illustration as | met with some success, but even then such a measure | 
il as a theore tical treatment of the “* principle of sthe ‘ P; tely Stealing in Shops Bill ’? was ame m a | 
aang § enificances.”” the House of Lords. ager vd bs a novels 

oo than J should rem ject to capit d pen ent. | 

pe ik fe In one direct t! ( iwitat my, met ith | 
“ ECONOMIC ANNALS.’ la cles ye Msc iaprotner sale & 
\ r] r r I = | the 1 oO 

DearTH of m terial renders insoluble man) problems of Bill to abolish the <! i: aaaal of re : 

ent history. The student of modern conditior » t subje iwhasised the attitud 

‘he other | ad, is often bewildered by the amount ot presentative t the ¢ ( of Vi On 1 
water which exists, and discouraged by the difliculty of | other hand, the strength of reaction was ¢ 
. hat is useful for his purpose. It become 1819 in t ; of t} Six Acts.’’ 1 : 

" yreat importance to compile suitable work d n 
which may tat ilitate the labour and econo- | ‘ t { The y +, d to ¢ ‘ 
time of those who are seeking to understand a : t t] 
nt of modern society. The volume befor B ( , 7 
fruits of a laborious but very useful task. lo L } net 7 
ssor Smart has set himself, of performi ints of J] 1 182 1] a by « ‘ 
spade work for the economic historian « Gl iM é hy d 
h century. We find a description of th the |] trad ment ' 
nts of importance in the economi spl et on ¢ ( ‘ Lhe ext le 
red during the first twenty vears of tl ere eat ess in F 
Most of them were discussed in Parliament : 1 doubtless | 
ithe author has drawn treelv on Hansard oO iS Wi P t 
mentary Debates. A valuable feature of the \ : d the t ne tl 
t \ e enabled to follow the gradual change l mbet bject d w 
on many questions of moment. Prof t r e of subse it lume n 
S s not limited himself to proposals which t tatn 
’ ctual I ejslation, but has dealt at lk oth . 
s which were not destined to reach the Statute 
k. ’ ; . 
[he dominant note of the period was reaction. TT Che Year S Publications. 
v classes had been thoroughly frig] = 
wh Revolution, which might, 1 
imitated in this country. The tecl O : 
tensified by the Napoleonic wars. P 
; directed to que stions of national security, 
i very little to social conditions. One of the mai 
s how to raise money for the conduct of th 
Such questions as the Bank Restriction, Triple —te iT 
nd the Property Tax provided fruitful s tical T Law 
9 | for discussion. A most remarkable piece &, 
he mismanagement of the Sinking | i I.—M : , 
lted in our raising new loans on costly tern ‘ ; 
n to pav off debt contracted at a cheaper rat \ ’ lisce 
he gigantic and growing abuse of the old Poor | oe 
lemented wages out of the rates, was another 
a burden. I._-Politics, Economics, and 
uring the war the difficulty of disposing of ou: : 
m tured goods and of securing grain from abroad Sociology. 
sed the misery which would in any case have re- THE CONSTITUTIONAL QUESTION. 
sulted from rapid industrial changes and the frequent XD AMBERS: AN INDUCTIVE STUDY IN I 
lure of the crops. The *‘ Continental System ’’ wa A] E. By J. A. R. Marri M.A 
an attempt on the part of France to cripple England by | 

dosing her markets. Great Britain retaliated, and npeit 2 

when America joined in the quarrel, in 1807, we had | SENATES AND | - AMBERS. By H.W n- 

colt : spectacle of three ring fences ¢ vn , , — ang 

d great quarters of the world to cut them off from . 

reign intercourse—the paper blockade of Britain, the , yur Hol OF LORDS AND THE CONSTITU 

real blockade of Europe, and the voluntary shutting up 1. M M.A. With Antrod 

f 4] 6 ’ . , | G.C.M.G M ( 

4 the United States.’’ 

Little encouragement was given by Parliament to re . Fe 

ee to improve the condition of the working | cEkORM OF THE HOUSE OF LORDS. Thre 

lasses. Conditions of employment were at their very | T!! a , jae 5 ood berv 

Worst, but not till 1802 was the question of pauper an . 2. tes 

apprentices dealt with in a belated and inadequate | TE BRITISH CONSTITUTION AND GOVERNMENT. B 

Health and Morals of Apprentices Act.’’ Attempts | wae ‘Wicks. Sixth edit Lond P. S. King Son 
— the part of men and women to secure an improve- | a nel 

ment in conditions of labour by combination were de-| 0 | ane THEIR HISTORY AND POWERS. By A 
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